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Report of Independent Auditor  

To the Governing Board 
Monroe County Comprehensive Plan Land Authority 
Monroe County, Florida 

Report on the Financial Statements 
We have audited the accompanying financial statements of the governmental activities and the major fund of the 
Monroe County Comprehensive Plan Land Authority (the “Authority”), a component unit of Monroe County, 
Florida, as of and for the year ended September 30, 2019, and the related notes to the financial statements, as 
listed in the table of contents.  

Management’s Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements in accordance 
with accounting principles generally accepted in the United States of America; this includes the design, 
implementation, and maintenance of internal control relevant to the preparation and fair presentation of the 
financial statements that are free from material misstatement, whether due to fraud or error.  

Auditor’s Responsibility 
Our responsibility is to express opinions on these financial statements based on our audit. We conducted our 
audit in accordance with auditing standards generally accepted in the United States of America and the 
standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller 
General of the United States. Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free of material misstatement.  

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of 
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal control relevant to the Authority’s preparation and fair presentation 
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the Authority’s internal control. Accordingly, we 
express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used and 
the reasonableness of significant accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinions. 

Opinions 
In our opinion, the financial statements referred to above present fairly, in all material respects, the respective 
financial position of the governmental activities and the major fund of the Authority as of September 30, 2019, 
and the respective changes in financial position for the year then ended, in accordance with accounting 
principles generally accepted in the United States of America. 
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Other Matters 

Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that the Management’s 
Discussion and Analysis and the Required Supplementary Information as listed in the table of contents be 
presented to supplement the basic financial statements. Such information, although not a part of the financial 
statements, is required by the Governmental Accounting Standards Board, who considers it to be an essential 
part of financial reporting for placing the financial statements in an appropriate operational, economic, or 
historical context. We have applied certain limited procedures to the required supplementary information in 
accordance with auditing standards generally accepted in the United States of America, which consisted of 
inquiries of management about the methods of preparing the information and comparing the information for 
consistency with management’s responses to our inquiries, the financial statements, and other knowledge we 
obtained during our audit of the financial statements. We do not express an opinion or provide any assurance on 
the information because the limited procedures do not provide us with sufficient evidence to express an opinion 
or provide any assurance. 
 
Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated March 11, 2020 on 
our consideration of the Authority’s internal control over financial reporting and on our tests of its compliance 
with certain provisions of laws, regulations, contracts, grant agreements, and other matters. The purpose of that 
report is to describe the scope of our testing of internal control over financial reporting and compliance and the 
results of that testing and not to provide an opinion on the internal control over financial reporting or on 
compliance. That report is an integral part of an audit performed in accordance with Government Auditing 
Standards in considering the Authority’s internal control over financial reporting and compliance. 
 
 
 
Orlando, Florida 
March 11, 2020
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As management of the Monroe County Comprehensive Plan Land Authority (the "Authority"), we offer readers of 
the Authority's financial statements this narrative overview and analysis of the Authority's financial activities for 
the fiscal year ended September 30, 2019. 
 
Overview of the Financial Statements 
 
This discussion and analysis serves as an introduction and guide to the Authority's basic financial statements. 
The Authority's basic financial statements consist of three components: 1) government-wide financial statements, 
2) fund financial statements, and 3) notes to the financial statements. Following the notes is the required 
supplementary information. This section contains funding information about the Authority’s pension plans. 
 
Government-Wide Financial Statements. The government-wide financial statements are designed to provide 
readers with a broad overview of the Authority's finances, in a manner similar to a private-sector business. 
 
The Statement of Net Position presents information on all of the Authority's assets, deferred outflows of resources, 
liabilities, and deferred inflows of resources, with the difference reported as net position. Over time, increases or 
decreases in net position may serve as a useful indicator of whether the financial position of the Authority is 
improving or deteriorating. 
 
The Statement of Activities presents information showing how the Authority’s net position changed during the 
most recent fiscal year. All changes in net position are reported as soon as the underlying event giving rise to the 
change occurs, regardless of the timing of related cash flows. Compensated absences and pension related items 
do not use current financial resources and, therefore, are not reported as expenditures in the General fund. 
 
Fund Financial Statements. The General Fund is used to account for essentially the same functions reported as 
governmental activities in the government-wide financial statements. However, unlike the government-wide 
financial statements, the General Fund financial statements focus on near-term inflows and outflows of spendable 
resources, as well as on balances of spendable resources available at the end of the fiscal year. This information 
is useful in evaluating the Authority’s ability to fund new acquisitions in the near-term. 
 
Since the focus of the General Fund is narrower than that of the government-wide financial statements, it is useful 
to compare the information presented for the General Fund with similar information presented for governmental 
activities in the government-wide financial statements. By doing so, readers may better understand the long-term 
impact of the government's near-term financing decisions. Both the General Fund Balance Sheet and the General 
Fund Statement of Revenues, Expenditures, and Changes in Fund Balance provide a reconciliation to facilitate 
this comparison between fund level and government-wide activities. 
 
The Authority adopts an annual appropriated budget. A budgetary comparison statement has been provided to 
demonstrate compliance with this budget. 
 
Notes to the Financial Statements. The notes contained in this report provide additional information that is 
essential to a full understanding of the data provided. The notes are an integral part of the basic financial 
statements. 
 
Other Information. In addition to financial statements and accompanying notes, this report also presents 
supplementary information required by the Governmental Accounting Standards Board. 
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Government-Wide Financial Analysis 
 
Statement of Net Position. In the Statement of Net Position presented on page 7, the Authority’s assets total 
$72,622,032 and include cash and investments, amounts due from other governments for tourist impact tax and 
park surcharge fees, mortgages receivable, capital assets in the form of acquired land, and intangible assets in 
the form of affordable housing restrictions. The mortgage receivables consist of nine long-term balloon loans 
issued for the acquisition of affordable housing sites as described in Note 3, two of which are forgivable. 
 
Cash and investments are the assets typically of most importance to the Authority’s Board of Directors and to the 
public, as these assets are the resources most readily available to meet current and future needs for property 
acquisition. The Authority’s cash and investments total $15,224,070. This amount compares with $12,947,342 at 
the end of the previous fiscal year, an increase of $2,276,728. Approximately 66% of the Authority’s assets consist 
of land and intangible assets acquired for specific public purposes, approximately 12% consist of mortgages, and 
approximately 21% are categorized as cash and investments. 
 
The Authority’s current liabilities consist of accounts payable, accrued wages, and compensated absences 
(annual leave and sick leave) forecasted to be used during the upcoming year. The Authority’s noncurrent liabilities 
consist of compensated absences that are forecasted not to be used during the upcoming year as well as net 
pension and net other postemployment benefits liabilities. Total liabilities are $554,352. 
 
The Authority’s resulting net position is categorized as invested in capital assets, restricted specifically for the 
acquisition of land or the activities described in Section 380.0666, Florida Statutes, (listed as “restricted”), and 
amounts which may be used for all purposes authorized by the Authority’s enabling legislation (listed as 
“unrestricted”). The Authority’s total net position is $72,210,851, an increase of $5,015,244 from prior year. Of this 
total, $47,751,384 is invested in capital assets, $8,076,982 is restricted, and $16,382,485 is unrestricted. 
 
The following table provides a condensed comparison of the Authority’s Statement of Net Position at year end for 
2019 and 2018:   
 

2019 2018

Cash and investments 15,224,070$      12,947,342$      
Capital and other assets 57,397,962        54,590,141        

Total assets 72,622,032        67,537,483        

Deferred outflows of resources 169,678             131,690             

Total liabilities 554,352             443,221             

Deferred inflows of resources 26,507               30,345               

Net position
Investment in capital assets 47,751,384        45,116,241        
Restricted 8,076,982          6,130,049          
Unrestricted 16,382,485        15,949,317        

Total net position 72,210,851$      67,195,607$      
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Statement of Activities. In the Statement of Activities presented on page 8, the Authority’s revenues total 
$5,938,587 and include intergovernmental revenue consisting of tourist impact tax and park surcharge fees and 
investment income consisting of interest on cash and investment accounts. The Authority’s overall revenues 
increased by $1,149,225 compared to the prior year. This increase was due to tourist impact tax and park 
surcharge fees returning to normal levels after Hurricane Irma hit in fiscal year 2017. 
 
The program expenses in the Statement of Activities total $923,343 and consist of amounts paid as a result of 
judgments and claims as well as general government expenses. The $563,473 in general government expenses 
includes the Authority’s personnel and operating expenses plus the amount by which compensated absences 
increased during the current year. Total program expenses for fiscal year 2019 increased by $345,513 compared 
to the prior year, largely due to the judgment settlement in the current year. 
 
The following table provides a condensed comparison of the Authority’s governmental activities at year end for 
2019 and 2018: 

  
2019 2018

General revenues:
Intergovernmental 5,597,686$        4,576,630$        
Investment income 340,901             212,732             

Total general revenues 5,938,587          4,789,362          

Program expenses:
Assistance with State land purchases -                         155,100             
Judgements and claims 359,870             -                         
General government 563,473             422,730             

Total program expenses 923,343             577,830             

Increase in net position 5,015,244          4,211,532          
Net position, beginning of year 67,195,607        63,145,320        
Cumulative effect of change in accounting principle -                         (161,245)            

Net position, end of year 72,210,851$      67,195,607$      

 
Financial Analysis of the General Fund 
 
As noted above, the Authority uses fund accounting to ensure and demonstrate compliance with finance-related 
legal requirements. 
 
The Authority’s General Fund financial statements provide information on near-term inflows, outflows, and 
balances of spendable resources. This information can be useful in assessing the Authority’s ability to fund new 
acquisitions in the near-term. 
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Balance Sheet. The General Fund Balance Sheet presented on page 9 lists the Authority’s assets and liabilities 
in a manner similar to the government-wide Statement of Net Position. However, since the General Fund Balance 
Sheet is a fund-level presentation providing a near-term perspective, the assets section excludes the Authority’s 
capital assets, the liability section excludes compensated absences and net pension and other postemployment 
benefits (“OPEB”) liabilities, and deferred outflows and inflows related to pensions and OPEB are excluded. 
Presented in this manner, the Authority’s assets are $24,870,648 and its liabilities are $14,268. 
 
This statement identifies $24,856,380 of total fund balance. Of this total, $8,769,025 is attributable to funds the 
Authority may receive in the future from the repayment of mortgage loans and is, therefore, classified as 
nonspendable; $8,076,982 is attributable to funds restricted for land acquisition and is, therefore, classified as 
restricted; $4,293,248 is attributable to funds assigned for reserves; and $3,717,125 is attributable to funds which 
may be used for all purposes authorized by the Authority’s enabling legislation and is therefore classified as 
unassigned. 
 
Statement of Revenues, Expenditures, and Changes in Fund Balance. The General Fund Statement of 
Revenues, Expenditures, and Changes in Fund Balance presented on page 10 lists the Authority’s revenues and 
expenditures in a manner similar to the government-wide Statement of Activities. However, in this format the 
expenditures include land purchases (as capital outlay), pension related items and compensated absences. 
Presented in this manner, the Authority’s revenues are $5,938,587 and its expenditures are $3,491,117. 
 
General Fund Budgetary Highlights. The Authority budgets its revenues and expenditures on the same basis 
of accounting as presented in the basic financial statements of the General Fund, except that mortgage assistance 
cash outlays and receipts are budgeted as operating activities and compensated absences are not budgeted in 
personnel expenditures. There were no supplemental appropriations to amounts originally budgeted for fiscal year 
2019. 
 
As shown in the Budget and Actual schedule on page 34, the Authority operated within the limits established by 
its adopted budget. Actual revenues exceed the budgeted amount by $2,118,587, while actual expenditures are 
$10,902,981 less than budget. Most of the revenue surplus consists of an increase in intergovernmental revenue. 
The investment income of $340,901 consists of interest. The schedule’s positive expenditure variance includes 
budgeted reserves held for specific acquisition projects. 
 
Capital Asset Administration 
 
As shown in Note 4 on page 15, the Authority’s investment in capital assets amounts to $47,751,384, an increase 
of $2,635,143 compared to the prior year. The increase was the net result of $2,625,473 of land acquired, $10,000 
of intangible assets acquired, less $330 of equipment depreciation. 
 
Long-Term Debt. The Authority’s long-term debt consists of compensated absences, pension and OPEB 
liabilities. During the year the Authority’s long-term debt increased by $109,195, primarily due to an increase in 
the pension liability. 
 
Requests for Information 
 
This financial report is designed to provide a general overview of the Authority’s finances for all those with an 
interest in the government’s finances. Questions concerning any of the information should be addressed to the 
Authority’s Executive Director, at 1200 Truman Avenue, Suite 207, Key West, FL 33040. 



BASIC FINANCIAL STATEMENTS 



Cash and investments 15,224,070$      
Due from BOCC 641,500
Due from state of Florida 56,553
Mortgages receivable 8,769,025
Deposits   179,500
Equipment, net of accumulated depreciation 496
Capital assets-land 33,726,761
Intangible assets 14,024,127

Total assets 72,622,032       

Deferred Outflows of Resources
Pension 159,752
Other postemployment benefits 9,926

Total deferred outflows 169,678

Current liabilities:
Accrued wages 14,268
Compensated absences 26,509

Total current liabilities 40,777              

Noncurrent liabilities:
Compensated absences 50,488
Net pension liability 364,161
Other postemployment benefits liability 98,926

Total noncurrent liabilities 513,575            

Total liabilities 554,352            

Deferred Inflows of Resources

Pension 23,682              
Other postemployment benefits 2,825

Total deferred inflows 26,507              

Net position:
Investment in capital assets 47,751,384
Restricted 8,076,982
Unrestricted 16,382,485

Total net position 72,210,851$      

ASSETS AND DEFERRED OUTFLOWS OF RESOURCES

LIABILITIES, DEFERRED INFLOWS OF RESOURCES, AND NET POSITION

MONROE COUNTY, FLORIDA

COMPREHENSIVE PLAN LAND AUTHORITY

STATEMENT OF NET POSITION

SEPTEMBER 30, 2019

The accompanying notes to the financial statements are an integral part of this statement. 
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General revenues:
Intergovernmental 5,597,686$        
Investment income 340,901

Total general revenues 5,938,587         

Program expenses:
General government 563,473
Judgements and claims 359,870

Total program expenses 923,343            

Increase in net position 5,015,244         
Net position, beginning of year 67,195,607
Net position, end of year 72,210,851$      

YEAR ENDED SEPTEMBER 30, 2019

MONROE COUNTY, FLORIDA

COMPREHENSIVE PLAN LAND AUTHORITY

STATEMENT OF ACTIVITIES



The accompanying notes to the financial statements are an integral part of this statement. 
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Cash and investments 15,224,070$      
Due from BOCC 641,500
Due from state of Florida 56,553
Mortgages receivable 8,769,025
Deposits  179,500

24,870,648$      

Liabilities:

Accrued wages 14,268$    

Total liabilities 14,268   

Fund balance:

Nonspendable, mortgage loans 8,769,025
Restricted, land acquisition 8,076,982
Assigned, reserves 4,293,248  
Unassigned, fund balance 3,717,125  

Total fund balance 24,856,380     
Total liabilities and fund balance 24,870,648$      

Amounts reported in the statement of net position differ
from amounts reported above as follows:

Fund balance - total governmental funds 24,856,380$      
Capital assets used in governmental activities are not financial

resources and therefore are not reported above 47,751,384     

Deferred outflows of resources related to pensions 159,752     

Deferred outflows of resources related to other postemployment benefits 9,926     

Compensated absences are not due and payable in the current 
period and, therefore, are not reported in the governmental funds (76,997)

Net pension liability (364,161)

Deferred inflows of resources related to pensions (23,682)

Other postemployment benefits liability (98,926)

Deferred inflows of resources related to other postemployment benefits (2,825)
Net position of governmental activities 72,210,851$      

ASSETS

LIABILITIES AND FUND BALANCE

MONROE COUNTY, FLORIDA
COMPREHENSIVE PLAN LAND AUTHORITY
BALANCE SHEET
GENERAL FUND

SEPTEMBER 30, 2019



The accompanying notes to the financial statements are an integral part of this statement. 
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Revenues:

Intergovernmental 5,597,686$        
Investment income 340,901

Total revenues 5,938,587         

Expenditures:

Current:
Personnel 382,378
Operating 95,844

Capital outlay 3,012,895

Total expenditures 3,491,117         

Excess of revenues over expenditures  2,447,470         

Fund balance, beginning of year 22,408,910
Fund balance, end of year 24,856,380$      

Amounts reported for governmental activities in the statement

of activities are different because:

Net change in fund balance-total governmental fund 2,447,470$        

Governmental funds report capital outlays as expenditures.
However, in the statement of activities, the cost of those
assets is capitalized net of depreciation of $330 2,635,143         

Some expenses do not use current financial resources and,
therefore, are not reported as expenditures in government funds
  Pension expense (53,802)
  Compensated absences (8,296)
  Other postemployment benefit expense (5,271) 

Change in net position of governmental activities 5,015,244$        

YEAR ENDED SEPTEMBER 30, 2019

MONROE COUNTY, FLORIDA

COMPREHENSIVE PLAN LAND AUTHORITY

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE

GENERAL FUND



MONROE COUNTY, FLORIDA 
COMPREHENSIVE PLAN LAND AUTHORITY 
(A Component Unit of Monroe County, Florida) 
NOTES TO THE FINANCIAL STATEMENTS  

SEPTEMBER 30, 2019 

Note 1—Nature of operations and summary of significant accounting policies 

Reporting Entity – The Monroe County, Florida Comprehensive Plan Land Authority (the "Authority") is a legally 
separate entity from Monroe County, Florida. However, the Monroe County Board of County Commissioners 
serves as the governing board of the Authority, therefore, for financial reporting purposes, the Authority is 
considered a component unit of Monroe County, Florida. The financial statements of the Authority are included 
as a discretely presented component unit in the Monroe County, Florida Comprehensive Annual Financial 
Report.  

The Authority was established under Monroe County, Florida Ordinance 031-1986 pursuant to Florida 
Statute 380. Its purpose is to operate a land acquisition program in Monroe County, to implement the Monroe 
County Comprehensive Plan and address issues created by it. 

Basis of Accounting – Government fund financial statements are organized for reporting purposes on the basis 
of a General Fund, the Authority’s major fund, which accounts for all activities of the Authority and is accounted 
for using the modified accrual basis of accounting. Revenues are recognized when they become measurable 
and available as net current assets. “Measurable” means the amount of the transaction can be determined and 
“available” means collectible within the current period or soon enough thereafter to pay liabilities of the current 
period. The Authority considers all revenues available if collected within 60 days after year-end. Expenditures 
are recognized when the related fund liability is incurred. 

The government-wide financial statements are reported using the economic resources measurement focus and 
the accrual basis of accounting. Revenues are recorded when earned and expenses are recorded when a 
liability is incurred, regardless of the timing of related cash flows. 

Budget – Prior to, or on September 30, the Authority's budget is legally enacted through passage of a 
resolution.  Budgeted to Actual Expenditure reports are employed as a management control device during the 
year for the fund. The budget is adopted on a basis consistent with accounting principles generally accepted in 
the United States of America, except that mortgage assistance cash outlays and receipts are budgeted as 
operating activities and compensation accruals are not budgeted. For the fiscal year 2019, the following 
adjustments were necessary to present the actual data on a budgetary basis for the General Fund excess of 
revenues over expenditures: 

U.S. GAAP basis 2,447,470$        
Compensation accrual difference 2,595

Non-U.S. GAAP budgetary basis 2,450,065$        

Capital Assets – Capital assets are defined by the Authority as land and those assets with an initial, individual 
cost of $1,000 or more and an estimated useful life in excess of two years. Such assets consist of land and 
equipment and, when purchased, are recorded at the Authority’s cost.  Where land was acquired by donation on 
or prior to September 30, 2010, the asset was recorded at the Authority’s transaction cost plus the higher of the 
tax assessed value at the time of donation or 115% of the 1986 tax assessed value. Where land was acquired 
by donation after September 30, 2010, the asset is recorded at estimated acquisition cost, derived from the 
Authority’s transaction cost plus the tax assessed value at the time of donation. Land is not depreciated since it 
does not have a determinable useful life. Equipment is depreciated using the straight-line method over the 
useful life of the equipment. 

11 
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Note 1—Nature of operations and summary of significant accounting policies (continued) 

Deferred Outflows and Inflows of Resources – In addition to assets, the statement of financial position will 
sometimes report a separate section for deferred outflows of resources. This separate financial statement element, 
deferred outflows of resources, represents a consumption of net position that applies to a future period and so will 
not be recognized as an expense or expenditure until then. The Authority has several items that meet this criterion 
- pension and other post-employment benefits (“OPEB”) related deferrals and contributions made to the plans
subsequent to the measurement date. The statement of financial position also reports a separate section for
deferred inflows of resources. This separate financial statement element, deferred inflows of resources, represents
an acquisition of net position that applies to a future period and so will not be recognized as revenue until then. The
Authority has several items that meet this criterion – pension and OPEB related deferrals.

Long-Term Obligations – In the government-wide financial statements, long-term debt and other long-term 
obligations are reported as liabilities in the applicable governmental activities. 

Compensated Absences – The Authority's policy grants employees annual leave and sick leave in varying 
amounts. Upon termination of employment, employees with six months or more of credited service can receive 
payment for accumulated annual leave. In general, sick leave payments are granted upon termination of 
employment to employees with five years or more of credited service. The maximum payment is subject to 
percentage and maximum hour limitations. The amount of vested accumulated compensated absences payable 
based on the Authority’s annual and sick leave policies, is reported as a liability in the government-wide financial 
statements. That liability includes earned but unused vacation and sick leave. Vacation leave is accrued based 
on length of employment. Sick time is paid out based on length of employment up to one half of all accrued sick 
leave, with a maximum of 120 days with 15 or more years of service.   

Net Position – Net position in the government-wide fund financial statements is classified as net investment in 
capital assets; restricted; and unrestricted. Restricted net position represent constraints on resources that are 
either externally imposed by creditors, grantors, contributors, or laws or regulations of other governments 
imposed by law through state statute.  

Fund Balances – In the governmental fund financial statements, fund balance is composed of five classifications 
designated to disclose the hierarchy of constraints placed on how fund balance can be spent. The government 
fund types classify fund balances as follows: 

Nonspendable – Include amounts that cannot be spent because they are either not in spendable form, or for 
legal or contractual reasons, must be kept intact. This classification includes inventories, prepaid amounts, 
assets held for sale, and long-term receivables.  

Restricted – Constraints placed on the use of these resources are either externally imposed by creditors 
(such as through debt covenants), grantors, contributors or other governments; or are imposed by law 
(through constitutional provisions or enabling legislation). 

Committed – Amounts that can only be used for specific purposes because of formal action (resolution or 
ordinance) by the government’s highest level of decision-making authority.  

Assigned – Amounts that are constrained by the Authority’s intent to be used for specific purposes, but that 
do not meet the criteria to be classified as restricted or committed. Intent can be stipulated by the governing 
body, another body (such as a Finance Committee), or by the Executive Director to whom that authority has 
been given. With the exception of the General Fund, this is the residual fund balance classification for all 
governmental funds with positive balances.  
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Note 1—Nature of operations and summary of significant accounting policies (continued) 

Unassigned – This is the residual classification of the General Fund. Only the General Fund reports a 
positive unassigned fund balance. Other governmental funds might report a negative balance in this 
classification, as the result of overspending for specific purposes for which amounts had been restricted, 
committed, or assigned.  

Cash and Investments – The Authority's cash and investments consist of demand deposits and highly liquid 
investments with maturities of 90 days or less when purchased.  

Use of Estimates – The preparation of the financial statements requires management to make use of estimates 
that affect reported amounts. Actual results could differ from those estimates. 

Note 2—Deposits and investments 

As of September 30, 2019, the Authority has the following deposits and investments: 

Demand deposits 496,096$           
Local Governmental Surplus Trust Florida PRIME 14,727,974

Total deposits and investments 15,224,070$      

The Authority places its cash and investments on deposit with financial institutions in the United States. The 
Federal Deposit Insurance Corporation (FDIC) covers $250,000 for substantially all depository accounts. The 
Authority from time to time may have amounts on deposit in excess of the insured limits and the remaining 
balances are insured 100% by the State of Florida collateral pool, a multiple financial institution pool with the 
ability to assess its members for collateral shortfalls if a member institution fails. As of September 30, 2019, the 
demand deposits have a bank balance of $496,096. 

The Authority’s investment policy is in accordance with Florida Statute 218.415. This policy authorizes 
investments in demand deposits, the Local Government Surplus Trust Fund, money market funds with the 
highest credit quality rating from a nationally recognized agency, or direct obligations of the United States 
Treasury.  

As of September 30, 2019, the Authority had $14,727,974 invested in the Local Government Surplus Trust 
Fund, all of which is invested in Florida PRIME. Florida PRIME is a qualifying external investment pool 
presented at amortized cost, which approximates fair value. There are no restrictions or limitations on 
withdrawals; however, Florida PRIME may, on the occurrence of an event that has a material impact on liquidity 
or operations, impose restrictions on withdrawals for up to 48 hours. 

The Florida PRIME is rated by Standard and Poors. The current rating is AAAm. The weighted average days to 
maturity (“WAM”) of the Florida PRIME at September 30, 2019 is 37 days. Next interest rate reset days for 
floating rate securities are used in the calculation of the WAM. The weighted average life (WAL) of Florida Prime 
at September 30, 2019 is 85 days. The Florida PRIME was not exposed to any foreign currency risk during the 
period from October 1, 2018 through September 30, 2019. The Florida PRIME did not participate in any 
securities lending program in the period October 1, 2018 through September 30, 2019. 
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Note 3—Mortgages receivable 
 
Mortgages receivable as of September 30, 2019 are as follows:  
 
Second mortgage due from governmental agency, collateralized by land, payable in full
November 2034, interest free (OR 1697-2076) and (as amended at OR 2442-1497) 1,500,000$     

Second mortgage due from governmental agency, collateralized by land, payable in full
January 2034, interest free (OR 1965-1039) 2,210,000       

First mortgage due from governmental agency, collateralized by land, payable in full
September 2045, interest free (OR 1395-1409) 59,025            

Third mortgage due from private company, collateralized by land, payable in full May 2050,
interest free (OR 1749-2340) 1,089,000       

Third mortgage due from private company, collateralized by land, payable in full September
2053, interest free (OR 1939-405) 1,500,000       

Second mortgage due from governmental agency, collateralized by land, payable in full July
2040, interest free (OR 2475-1762) 836,000          

Third mortgage due from governmental agency, collateralized by land, forgivable July 2040,
interest free (OR 2475-1767) 800,000          

Second mortgage due from governmental agency, collateralized by land, payable in full
November 2041, interest free (OR 2541-877/884) 225,000          

Third mortgage due from governmental agency, collateralized by land, forgivable November
2041, interest free (OR 2541-885/895) 550,000          

Total mortgages receivable 8,769,025$     

 
The mortgages receivable are presented as nonspendable fund balance, which indicates that they do not 
constitute "available spendable resources," even though they are a component of total assets. 
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Note 4—Capital assets 

A summary of changes in capital assets is as follows: 

Balance Balance

09/30/18 Additions Deductions 09/30/19

Capital assets, not depreciated:
   Land 31,101,288$  2,625,473$    -$          33,726,761$  

Intangible assets 14,014,127    10,000           - 14,024,127

Total capital assets, not  depreciated 45,115,415    2,635,473      - 47,750,888

Capital assets, depreciated:
Equipment 2,744             -         -          2,744    

Total capital assets, depreciated 2,744             -         -          2,744    

Less accumulated depreciation (1,918)            (330) - (2,248)   

Total capital assets, depreciated, net 826 (330) - 496       
Total capital assets, net 45,116,241$  2,635,143$    -$          47,751,384$  

The City of Key West leases one property with a cost of $101,606 from the Authority. This property, which is 
included in capital assets, is used to provide city recreational facilities. The term of the lease provides for rental 
of $1 per year for 30 years, expiring in the year 2022. Monroe County provides the Authority's office space at no 
cost. The intangible assets referenced in the above table consist of affordable housing restrictions that run in 
favor of the Authority. 
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Note 5—Long‐term debt 
 
The following is a summary of changes in the Authority’s long-term obligations for the fiscal year ended 
September 30, 2019: 
 

Current

Balance Portion

10/1/2018 Increases Decreases 9/30/2019 of Balance

Compensated absences 68,701$         20,810$         12,514$         76,997$         26,509$         
Net pension liability 278,862         85,299           -                     364,161         -                     
OPEB Liability 83,326           18,402           2,802             98,926           -                     

Total 430,889$       124,511$       15,316$         540,084$       26,509$         

 
Note 6—Other Postemployment Benefits (OPEB) Plan 
 
General Information about the Other Post‐Employment Benefits: 

Plan Description – The Land Authority participates in the single-employer defined benefits healthcare plan 
(the “Plan”) administered by Monroe County, Florida, (the “County”). Section 112.0801, Florida Statutes, 
requires the Authority to provide retirees and their eligible dependents with the option to participate in the Plan if 
the Authority provides health insurance to its active employees and their eligible dependents. The Plan provides 
medical coverage, prescription drug benefits, and life insurance to both active and eligible retired employees. 
The Plan does not issue a publicly available financial report. No assets are accumulated in a trust that meets 
the criteria as set forth in GASB Statement No. 75.  
 
The County may amend the Plan design, with changes to the benefits, premiums and/or levels of participant 
contribution at any time. In an open session, on at least an annual basis and prior to the annual enrollment 
process, the County approves the rates for the coming calendar year for the retiree and Authority contributions. 
 
The Authority is responsible for funding all obligations and the following disclosures are based on the Authority’s 
net OPEB obligation. 
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Note 6—Other Postemployment Benefits (OPEB) Plan (continued) 

General Information about the Other Post‐Employment Benefits (continued): 

Benefits Provided – Employees who retire as active participants in the Plan and were hired on or after 
October 1, 2001 may continue to participate in the Plan by paying the monthly premium established annually by 
the County. Employees who retire as active participants in the Plan, were hired before October 1, 2001, have at 
least ten years of full-time service with the Land Authority and meet the retirement criteria of the Florida 
Retirement System (“FRS”) but are not eligible for Medicare, may maintain group insurance benefits with the 
Authority following retirement, provided that the retiring employee contributes the amounts as shown in the 
following table. 

Contribution as Percentage of Annual Actuarial Rate(1) 

Plan  
Year 

Years of Service with Monroe County 

25+  20‐24  10‐19 
2018 HIS(2) 17% 18%
2019 HIS 18% 26%
2020 HIS 20% 34%
2021 HIS 22% 42%

2022 & Thereafter HIS 25% 50% 
(1) The new retiree contributions began a five-year phased-in approach beginning January 1,

2018.
(2) Participation in the Plan is at a cost equal to the FRS Health Insurance Subsidy (HIS) for ten

years of service (currently $5 per month for each year of service credit at retirement with a
minimum HIS payment of $30 and a maximum HIS payment of $150 per month).

Retirees who have met the requirements for early retirement, have not achieved age 60 and whose age and 
years of service do not equal 70 (rule of 70) must pay the standard monthly premium until the age criteria or the 
rule of 70 is met. At that time, the retiree’s cost of participation will be based on the preceding table. Surviving 
spouses and dependents of participating retirees may continue in the Plan if eligibility criteria specific to those 
classes are met. 

An employee who retires as an active participant in the Plan, was hired prior to October 1, 2001, has at least ten 
years of full-time service with the Authority, and meets the retirement criteria of the FRS and is eligible for 
Medicare at the time of retirement or becomes eligible for Medicare following retirement, may maintain group 
health insurance benefits with the Authority following retirement, provided the retiring employee contributes the 
Actuarial Rate for Medicare retirees as determined by the actuarial firm engaged by the Authority, less a $250 
per month Authority subsidy. Alternatively, retirees meeting these criteria may elect to leave the Authority health 
plan and receive a $250 per month payment from the Authority, payable for the lifetime of the retiree.   

Employees Covered by Benefit Terms – Eligibility for post-employment participation in the Plan is limited to 
full-time employees of the Authority. At September 30, 2019, there were no terminated employees entitled to 
deferred benefits. The membership of the Board’s medical plan consisted of: 

Active Employees 3 
Retirees and Beneficiaries Currently Receiving Benefits 0 
Total Membership 3 

Contributions – The County establishes, and may amend, the contribution requirements of Plan members. The 
required contribution is based on pay-as-you-go financing requirements, net of member contributions. 
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Note 6—Other Postemployment Benefits (OPEB) Plan (continued) 
 
Total OPEB Liability: 

The Authority’s total OPEB liability of $98,926 was measured as of September 30, 2019, and was determined 
by an actuarial valuation as of October 22, 2019. 
 
Actuarial Methods and Assumptions – The valuation dated October 22, 2019 as of September 30, 2019, was 
prepared using generally accepted actuarial principles and practices, and relied on unaudited census data and 
medical claims data reported by the Board.  
 
The total OPEB liability for the Authority in the September 30, 2019 actuarial valuation was determined using 
the following actuarial assumptions and other inputs, applied to all periods included in the measurement, unless 
otherwise specified: 
 
Actuarial Cost Method Entry Age Normal based on level of percentage of projected salary. 
  
Inflation Rate 3.0% per annum 
  
Salary Increase Rate 3.5% per annum 
  
Discount Rate     4.18% per annum (Beginning of Year) 
       2.66% per annum (End of Year) 
 
Source:  Bond Buyer 20-Bond GO index 
  
Medical Consumer Price Index Trend 3.0% per annum 
  
Marriage Rate The assumed number of eligible dependents was based on the 

current proportions of single and family contracts in the census 
provided. 

  
Spouse Age Spouse dates of birth were provided by the Authority. Where this 

information was missing, male spouses were assumed to be three 
years older than female spouses. 

  
Medicare Eligibility All current and future retirees were assumed to be eligible for 

Medicare at age 65. 
  
Amortization Method Experience/Assumptions gains and losses were amortized over a 

closed period of 11.0 years starting on October 1, 2018, equal to 
the average remaining service of active and inactive plan members 
(who have no future service). 
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Note 6—Other Postemployment Benefits (OPEB) Plan (continued) 
 
Total OPEB Liability (continued): 

The actuarial assumptions include an annual health care cost trend rate of 6.5% initially, reduced by 
decrements of 0.5% to an ultimate rate of 4.5%. The assumptions included a discount rate tied to the return 
expected on the funds used to pay the benefits, and assumes for an unfunded plan, that the benefits continue to 
be funded on a pay-as-you-go basis. 
 
Mortality rates were based on the RP-2014 generational table scaled using MP-17 and applied on a gender-
specific basis. 
 
Changes in the Total OPEB Liability: 
 

  Total OPEB 
Liability 

Balance at the beginning of the year    $         83,326 
Changes for the year:   
    Service cost    3,658 
    Interest cost   3,577 
    Changes in assumptions or other inputs    11,167 

Benefit Payments     (2,802) 

Net change in total OPEB liability    15,600 

Balance at the end of the year    $         98,926 
 
Effective January 1, 2018, the Authority implemented cost-saving benefit changes for the Plan. The changes 
included using premium rates that were calculated based on expected retiree costs for Medicare retirees and 
lower premium subsidies for eligible retirees. The impact of these changes is reflected in the total OPEB 
expense. 
 
Changes of assumptions included updating the mortality to be a generational table with updated projection 
scales released by the Society of Actuaries, an interest rate using 20-year bond rates and a change in Actuarial 
Cost methodology to the Entry Age Normal. The assumptions of changes, other than the change in the discount 
rate, are not reflected in the above schedule of changes in the total OPEB liability because they were reflected 
as a liability in the prior year. 
 
Sensitivity of the Total OPEB Liability to Changes in the Discount Rate – The following presents the total OPEB 
liability of the Authority, as well as what the Authority’s total OPEB liability would be if it were calculated using a 
discount rate that is 1-percentage-point lower (1.66 percent) or 1-percentage-point higher (3.66 percent) than 
the current discount rate: 
 
 1% Decrease 

(1.66%) 
  Current Discount Rate 

(2.66%) 
  1% Increase 

(3.66%) 
      

Total OPEB Liability $ 107,000  $ 98,926  $ 92,000 
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Note 6—Other Postemployment Benefits (OPEB) Plan (continued) 
 
Sensitivity of the Total OPEB Liability to Changes in the Healthcare Cost Trend Rates – The following presents 
the total OPEB liability of the Authority, as well as what the Authority’s total OPEB liability would be if it were 
calculated using a healthcare cost trend rates that are 1-percentage-point lower (6 percent decreasing to 3.5 
percent) or 1-percentage-point higher (8 percent decreasing to 5.5 percent) than the current healthcare cost 
trend rates: 
 
  1% Decrease 

(6% decreasing to 
3.5%) 

  Current Trend 
(7% decreasing to 

4.5%) 

  1% Increase 
(8% decreasing to 

5.5%) 
      

Total OPEB Liability $ 94,000  $ 98,926  $ 104,000 
 
OPEB Expense and Deferred Outflows of Resources and Deferred  Inflows of Resources Related to 
OPEB 
 
For the year ended September 30, 2019, the Authority recognized OPEB expense of $8,072. At September 30, 
2019, the Authority reported deferred outflows of resources and deferred inflows of resources related to OPEB 
from the following sources: 
 
  Deferred 

Outflows of 
Resources   

Deferred 
Inflows of 
Resources 

Differences Between Expected and Actual Experience  $                    -  $                   - 
Changes of Assumptions or Other Inputs  9,926  (2,825) 
Net Difference Between Projected and Actual Investments  -  - 
   Total  

$            9,926  $        (2,825) 
 
The amounts reported as deferred outflows of resources and deferred inflows of resources related to OPEB will 
be recognized in OPEB expense as follows: 
 

For Fiscal Year:     
OPEB 

Amount 

2019   $             837 
2020   837 
2021   837 
2022   837 
2023   837 
Thereafter   2,916 
   Total    $         7,101 
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Note 7—Florida Retirement System Retirement Plans 
 
Florida Retirement System: 
 
General Information – All of the Authority’s employees participate in the FRS. As provided by Chapters 121 and 
112, Florida Statute, the FRS provides two cost-sharing, multiple-employer defined benefit plans administered 
by the Florida Department of Management Services, Division of Retirement, including the FRS Pension Plan 
(“Pension Plan”), and the Retiree Health Insurance Subsidy (“HIS Plan”).  Under Section 121.4501, Florida 
Statute, the FRS also provides a defined contribution plan (“Investment Plan”) alternative to the FRS Pension 
Plan, which is administered by the State Board of Administration (“SBA”). As a general rule, membership in the 
FRS is compulsory for all employees working in a regularly established position for a state agency, county 
government, district school board, state university, community college, or a participating city or special district 
within the state of Florida. The FRS provides retirement and disability benefits, annual cost-of-living 
adjustments, and death benefits to plan members and beneficiaries.   
 
Benefits are established by Chapter 121, Florida Statute, and Chapter 60S, Florida Administrative 
Code. Amendments to the law can be made only by an act of the Florida State Legislature.   
 
The state of Florida annually issues a publicly available financial report that includes financial statements and 
required supplementary information for the FRS. The latest available report may be obtained by writing to the State 
of Florida Division of Retirement, Department of Management Services, P.O. Box 9000, Tallahassee, Florida 
32315-9000, or from the Web site:  www.dms.myflorida.com/workforce_operations/retirement/publications. 
 
Pension Plan: 
 
Plan Description – The Pension Plan is a cost-sharing multiple-employer defined benefit pension plan, with a 
Deferred Retirement Option Program (“DROP”) for eligible employees. 
 
Benefits Provided – Benefits under the Pension Plan are computed on the basis of age, average final 
compensation, and service credit. For Pension Plan members enrolled before July 1, 2011, Regular class 
members who retire at or after age 62 with at least six years of credited service or 30 years of service 
regardless of age are entitled to a retirement benefit payable monthly for life, equal to 1.6% of their final average 
compensation based on the five highest years of salary, for each year of credited service. Vested members with 
less than 30 years of service may retire before age 62 and receive reduced retirement benefits.  
 
Special Risk Administrative Support class members who retire at or after age 55 with at least six years of 
credited service or 25 years of service regardless of age are entitled to a retirement benefit payable monthly for 
life, equal to 1.6% of their final average compensation based on the five highest years of salary, for each year of 
credited service. Special Risk class members (sworn law enforcement officers, firefighters, and correctional 
officers) who retire at or after age 55 with at least six years of credited service, or with 25 years of service 
regardless of age, are entitled to a retirement benefit payable monthly for life, equal to 3.0% of their final 
average compensation based on the five highest years of salary for each year of credited service.  
 
Senior Management Service class members who retire at or after age 62 with at least six years of credited 
service or 30 years of service regardless of age are entitled to a retirement benefit payable monthly for life, 
equal to 2.0% of their final average compensation based on the five highest years of salary for each year of 
credited service.  
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Note 7—Florida Retirement System Retirement Plans (continued) 

Elected Officers’ class members who retire at or after age 62 with at least six years of credited service or 
30 years of service regardless of age are entitled to a retirement benefit payable monthly for life, equal to 3.0% 
(3.33% for judges and justices) of their final average compensation based on the five highest years of salary for 
each year of credited service.  

For Plan members enrolled on or after July 1, 2011, the vesting requirement is extended to eight years of 
credited service for all these members and increasing normal retirement to age 65 or 33 years of service 
regardless of age for Regular, Senior Management Service, and Elected Officers’ class members, and to age 
60 or 30 years of service regardless of age for Special Risk and Special Risk Administrative Support class 
members. Also, the final average compensation for all these members will be based on the eight highest years 
of salary. 

As provided in Section 121.101, Florida Statute, if the member is initially enrolled in the Pension Plan before 
July 1, 2011, and all service credit was accrued before July 1, 2011, the annual cost-of-living adjustment is 
three percent per year. If the member is initially enrolled before July 1, 2011, and has service credit on or 
after July 1, 2011, there is an individually calculated cost-of-living adjustment. The annual cost-of-living 
adjustment is a proportion of three percent determined by dividing the sum of the pre-July 2011 service 
credit by the total service credit at retirement multiplied by three percent.  Plan members initially enrolled on or 
after July 1, 2011, will not have a cost-of-living adjustment after retirement. 

In addition to the above benefits, the DROP program allows eligible members to defer receipt of monthly 
retirement benefit payments while continuing employment with a FRS employer for a period not to exceed 
60 months after electing to participate. Deferred monthly benefits are held in the FRS Trust Fund and accrue 
interest. There are no required contributions by DROP participants. 

Contributions – Effective July 1, 2011, all enrolled members of the FRS, other than DROP participants, are 
required to contribute three percent of their salary to the FRS.  In addition to member contributions, 
governmental employers are required to make contributions to the FRS based on state-wide contribution rates 
established by the Florida Legislature. These rates are updated as of July 1 of each year. The employer 
contribution rates by job class for the periods from October 1, 2018 through June 30, 2019 and from July 1, 
2019 through September 30, 2019, respectively, were as follows: Regular—8.26% and 8.47%; Special Risk 
Administrative Support—34.87% and 38.59%; Special Risk—24.50% and 25.48%; Senior Management 
Service—24.06% and 25.41%; Elected Officers’—48.70% and 48.82%; and DROP participants—14.03% and 
14.60%. These employer contribution rates include 1.66% and 1.66% HIS Plan subsidy for the periods 
October 1, 2018 through June 30, 2019 and from July 1, 2019 through September 30, 2019, respectively. 

The Authority’s contributions to the Pension Plan totaled $23,975 for the fiscal year ended September 30, 2019. 

Pension Liability, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources 
Related to Pensions – At September 30, 2019, the Authority reported a liability of $266,279 for its proportionate 
share of the Pension Plan’s net pension liability. The net pension liability was measured as of June 30, 2019, 
and the total pension liability used to calculate the net pension liability was determined by an actuarial valuation 
as of July 1, 2019. The Authority’s proportionate share of the net pension liability was based on the Authority’s 
fiscal year 2019 contributions relative to the fiscal year 2019 contributions of all participating members. At 
June 30, 2019, the Authority's proportionate share was .000773 percent, which was an increase of .000154 
percent from its proportionate share measured as of June 30, 2018. 
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Note 7—Florida Retirement System Retirement Plans (continued) 
 
For the fiscal year ended September 30, 2019, the Authority recognized pension expense of $72,574. In 
addition, the Authority reported deferred outflows of resources and deferred inflows of resources related to 
pensions from the following sources: 
 

Deferred Deferred
Outflows of Inflows of

Description Resources Resources

Differences between expected and actual experience 15,794$             165$                  
Changes of assumptions 68,393               -                         
Net difference between projected and actual earnings

on Pension Plan investments -                         14,732               
Changes in proportion and differences between Authority Pension

Plan contributions and proportionate share of contributions 39,634               480                    
Authority Pension Plan contributions subsequent to the 

measurement date 6,933                 -                         

Total 130,754$           15,377$             
 

The deferred outflows of resources related to the Pension Plan, totaling $6,933 resulting from Authority 
contributions to the Plan subsequent to the measurement date, will be recognized as a reduction of the net 
pension liability in the fiscal year ended September 30, 2019. Other amounts reported as deferred outflows of 
resources and deferred inflows of resources related to the Pension Plan will be recognized in pension expense 
as follows: 
 
Years Ending June 30,
2020 39,328$             
2021 11,864               
2022 28,665               
2023 21,624               
2024 5,577                 
Thereafter 1,386                 

Total 108,444$           
 

 
Actuarial Assumptions – The total pension liability in the June 30, 2019 actuarial valuation was determined 
using the following actuarial assumptions, applied to all periods included in the measurement: 

 
   Inflation 2.60% 
   Salary increases 3.25%, average, including inflation 
   Investment rate of return 6.90%, net of Pension Plan investment expense, including inflation 
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Note 7—Florida Retirement System Retirement Plans (continued) 

Mortality rates were based on the PUB2010, base table varies by member category and sex, projected 
generationally with Scale MP-2018 details in the valuation report. The actuarial assumptions used in the July 1, 
2018, valuation were based on the results of an actuarial experience study for the period July 1, 2013 through 
June 30, 2018. 

The long-term expected rate of return on Pension Plan investments was not based on historical returns, but 
instead is based on a forward-looking capital market economic model. The allocation policy’s description of 
each asset class was used to map the target allocation to the asset classes shown below. Each asset class 
assumption is based on a consistent set of underlying assumptions and includes an adjustment for the inflation 
assumption. The target allocation and best estimates of arithmetic and geometric real rates of return for each 
major asset class are summarized in the following table: 

Compound

Annual Annual

Target Arithmetic (Geometric) Standard

Asset Class Allocation (*) Return Return Deviation

Cash 1% 3.3% 3.3% 1.2%
Fixed Income 18% 4.1% 4.1% 3.5%
Global Equity 54% 8.0% 6.8% 16.5%
Real Estate (Property) 10% 6.7% 6.1% 11.7%
Private Equity 11% 11.2% 8.4% 25.8%
Strategic Investments 6% 5.9% 5.7% 6.7%

Total 100%

Assumed Inflation - Mean

(*) As outlined in the Pension Plan's investment policy

Discount Rate – The discount rate used to measure the total pension liability was 6.90%. The Pension Plan’s 
fiduciary net position was projected to be available to make all projected future benefit payments of current 
active and inactive employees. Therefore, the discount rate for calculation of the total pension liability is equal to 
the long-term expected rate of return. 

Sensitivity of the Authority’s Proportionate Share of the Net Position Liability to Changes in the Discount Rate – 
The following represents the Authority’s proportionate share of the net pension liability calculated using the 
discount rate of 6.90%, as well as what the Authority’s proportionate share of the net pension liability would be if 
it were calculated using a discount rate that is one percentage point lower (5.90%) or one percentage point 
higher (7.90%) than the current rate: 

Current 

1% Decrease Discount Rate 1% Increase
5.90% 6.90% 7.90%

$460,307 $266,279 $104,232
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Note 7—Florida Retirement System Retirement Plans (continued) 
 
Pension Plan Fiduciary Net Position – Detailed information regarding the Pension Plan’s fiduciary net position is 
available in the separately issued FRS Pension Plan and Other State-Administered Systems Comprehensive 
Annual Financial Report. 
 
HIS Plan: 
 
Plan Description – The HIS Plan is a cost-sharing multiple-employer defined benefit pension plan established 
under Section 112.363, Florida Statute, and may be amended by the Florida Legislature at any time. The benefit 
is a monthly payment to assist retirees of state-administered retirement systems in paying their health insurance 
costs and is administered by the Florida Department of Management Services, Division of Retirement. 
 
Benefits Provided – For the fiscal year ended September 30, 2019, eligible retirees and beneficiaries received a 
monthly HIS payment of $5 for each year of creditable service completed at the time of retirement, with a 
minimum HIS payment of $30 and a maximum HIS payment of $150 per month. To be eligible to receive these 
benefits, a retiree under a state-administered retirement system must provide proof of health insurance 
coverage, which may include Medicare. 
 
Contributions – The HIS Plan is funded by required contributions from FRS participating employers as set by the 
Florida Legislature. Employer contributions are a percentage of gross compensation for all active FRS 
members. For the fiscal year ended September 30, 2019, the HIS contribution for the period October 1, 2018 
through September 30, 2019 was 1.66%. The Authority contributed 100% of its statutorily required contributions 
for the current and preceding three years. HIS Plan contributions are deposited in a separate trust fund from 
which payments are authorized. HIS Plan benefits are not guaranteed and are subject to annual legislative 
appropriation. In the event legislative appropriation or available funds fail to provide full subsidy benefits to all 
participants, benefits may be reduced or cancelled. 
 
The Authority’s contributions to the HIS Plan totaled $4,858 for the fiscal year ended September 30, 2019. 
 
Pension Liability, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources 
Related to Pensions – At September 30, 2019, the Authority reported a liability of $97,882 for its proportionate 
share of the HIS Plan’s net pension liability. The net pension liability was measured as of June 30, 2019, and 
the total pension liability used to calculate the net pension liability was determined by an actuarial valuation as 
of July 1, 2019. The Authority’s proportionate share of the net pension liability was based on the Authority’s 
2019 fiscal year contributions relative to the 2019 fiscal year contributions of all participating members. At 
June 30, 2019, the Authority's proportionate share was .000875 percent, which was an increase of .000003 
percent from its proportionate share measured as of June 30, 2018. 
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Note 7—Florida Retirement System Retirement Plans (continued) 
 
For the fiscal year ended September 30, 2019, the Authority recognized pension expense of $11,263. In 
addition, the Authority reported deferred outflows of resources and deferred inflows of resources related to 
pensions from the following sources: 
 

Deferred Deferred
Outflows of Inflows of
Resources Resources

Differences between expected and actual experience 1,189$               120$                  
Changes of assumptions 11,331               8,000                 
Net difference between projected and actual earnings

on Pension Plan investments 63                      -                         
Changes in proportion and differences between Authority Pension

Plan contributions and proportionate share of contributions 15,103               185                    
Authority Pension Plan contributions subsequent to the 

measurement date 1,312                 -                         

Total 28,998$             8,305$               

 
The deferred outflows of resources related to the HIS Plan totaling $1,312, resulting from Authority contributions 
to the HIS Plan subsequent to the measurement date, will be recognized as a reduction of the net pension 
liability in the fiscal year ended September 30, 2019. Other amounts reported as deferred outflows of resources 
and deferred inflows of resources related to the HIS Plan will be recognized in pension expense as follows: 
 
Years Ending June 30,

2020 8,260$               
2021 6,610                 
2022 3,618                 
2023 (2,628)                
2024 477                    
Thereafter 3,044                 

Total 19,381$             
 

 
Actuarial Assumptions – The total pension liability in the July 1, 2019, actuarial valuation was determined using 
the following actuarial assumptions, applied to all periods included in the measurement: 

 
   Inflation                                                  2.60% 
   Salary increases                                     3.25%, average, including inflation 
   Municipal bond rate                                3.50% 

 
Mortality rates were based on the Generational RP-2000 with Projection Scale BB tables. 

 
The actuarial assumptions used in the July 1, 2019 valuation were based on the results of an actuarial 
experience study for the period July 1, 2008 through June 30, 2013. The municipal rate used to determine total 
pension liability decreased from 3.87% to 3.50%. 
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Note 7—Florida Retirement System Retirement Plans (continued) 

Discount Rate – The discount rate used to measure the total pension liability was 3.50%. In general, the 
discount rate for calculating the total pension liability is equal to the single rate equivalent to discounting at the 
long-term expected rate of return for benefit payments prior to the projected depletion date. Because the HIS 
benefit is essentially funded on a pay-as-you-go basis, the depletion date is considered to be immediate, and 
the single equivalent discount rate is equal to the municipal bond rate selected by the HIS Plan sponsor. The 
Bond Buyer General Obligation 20-Bond Municipal Bond Index was adopted as the applicable municipal bond 
index. 

Sensitivity of the Authority’s Proportionate Share of the Net Position Liability to Changes in the Discount Rate – 
The following represents the Authority’s proportionate share of the net pension liability calculated using the 
discount rate of 3.50%, as well as what the Authority’s proportionate share of the net pension liability would be if 
it were calculated using a discount rate that is one percentage point lower (2.50%) or one percentage point 
higher (4.50%) than the current rate: 

Current 

1% Decrease Discount Rate 1% Increase
2.50% 3.50% 4.50%

$111,737 $97,882 $86,342

HIS Plan Fiduciary Net Position – Detailed information regarding the HIS Plan’s fiduciary net position is 
available in the separately issued FRS Pension Plan and Other State-Administered Systems Comprehensive 
Annual Financial Report. 

Investment Plan: 

The SBA administers the defined contribution plan officially titled the FRS Investment Plan. The Investment Plan 
is reported in the SBA’s annual financial statements and in the state of Florida Comprehensive Annual Financial 
Report. 

As provided in Section 121.4501, Florida Statute, eligible FRS members may elect to participate in the 
Investment Plan in lieu of the FRS defined benefit plan. Authority employees participating in DROP are 
not eligible to participate in the Investment Plan.    Employer and employee contributions, including amounts 
contributed to individual member's accounts, are defined by law, but the ultimate benefit depends in part on 
the performance of investment funds. Benefit terms, including contribution requirements, for the Investment 
Plan are established and may be amended by the Florida Legislature. The Investment Plan is funded with 
the same employer and employee contribution rates that are based on salary and membership class (Regular 
Class, Elected Authority Officers, etc.), as the Pension Plan. Contributions are directed to individual member 
accounts, and the individual members allocate contributions and account balances among various approved 
investment choices. Costs of administering the Investment Plan, including the FRS Financial Guidance 
Program, are funded through an employer contribution of 0.04 and 0.06 percent of payroll and by forfeited 
benefits of plan members for the periods October 1, 2018 through June 30, 2019 and from July 1, 2019 
through September 30, 2019, respectively. Allocations to the investment member's accounts during the 2019 
fiscal year, as established by Section 121.72, Florida Statutes, are based on a percentage of gross 
compensation, by class, as follows: Regular class 6.30%, Special Risk Administrative Support class 7.95%, 
Special Risk class 14.00%, Senior Management Service class 7.67%, and Authority Elected Officers class 
11.34%.  
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Note 7—Florida Retirement System Retirement Plans (continued) 
 
For all membership classes, employees are immediately vested in their own contributions and are vested 
after one year of service for employer contributions and investment earnings. If an accumulated benefit 
obligation for service credit originally earned under the Pension Plan is transferred to the Investment Plan, the 
member must have the years of service required for Pension Plan vesting (including the service credit 
represented by the transferred funds) to be vested for these funds and the earnings on the funds. Nonvested 
employer contributions are placed in a suspense account for up to five years. If the employee returns to FRS-
covered employment within the five-year period, the employee will regain control over their account. If the 
employee does not return within the five-year period, the employee will forfeit the accumulated account 
balance. For the fiscal year ended September 30, 2019, the information for the amount of forfeitures was 
unavailable from the SBA; however, management believes that these amounts, if any, would be immaterial to 
the Authority. 
 
After termination and applying to receive benefits, the member may rollover vested funds to another 
qualified plan, structure a periodic payment under the Investment Plan, receive a lump-sum distribution, leave 
the funds invested for future distribution, or any combination of these options. Disability coverage is 
provided; the member may either transfer the account balance to the Pension Plan when approved for 
disability retirement to receive guaranteed lifetime monthly benefits under the Pension Plan, or remain in the 
Investment Plan and rely upon that account balance for retirement income. 
 
The Authority’s Investment Plan pension expense totaled $-0- for the fiscal year ended September 30, 2019. 
 
Note 8—Fund balance 
 
As a general rule, the Executive Director will select the most restricted resource permissible and available to 
fund a given activity. This practice will generally track the following hierarchy: miscellaneous funds consisting of 
grants restricted for specific purposes, State Park and Tourist Impact Tax funds, and lastly unrestricted sources 
such as interest income and unrestricted miscellaneous funds. In terms of fund balance classification, 
expenditures are generally to be spent from restricted fund balance first, followed in order by committed fund 
balance, assigned fund balance, and lastly unassigned fund balance as applicable. The Executive Director has 
the authority to deviate from this practice if it is in the best interest of the Authority. 
 
The following schedule provides management and citizens with information on the position of General 
Fund balance that is available for appropriation. 
 
Total fund balance - General Fund 24,856,380$      
Less:

Mortgage loans 8,769,025
Restricted for land acquisition 8,076,982
Assigned for reserves 4,293,248

Unassigned fund balance 3,717,125$        

 



MONROE COUNTY, FLORIDA 
COMPREHENSIVE PLAN LAND AUTHORITY 
(A Component Unit of Monroe County, Florida) 
NOTES TO THE FINANCIAL STATEMENTS  

SEPTEMBER 30, 2019 

29 

Note 9—Risk management 

The Authority is exposed to various risks of loss related to tort; theft of, damage to, and destruction of assets; 
errors and omissions; injuries to employees; and natural disasters. The Authority participates in the coverage 
provided by the Board for Workers’ Compensation, Group Insurance, and Risk Management internal service 
funds. Under these programs, Workers’ Compensation provides $500,000 coverage per claim for regular 
employees. Workers’ Compensation claims in excess of the self-insured coverage are covered by an excess 
insurance policy. Risk Management has a $5,000,000 excess insurance policy for general liability claims with a 
$200,000 self-insured retention, and building property damage is covered for the actual value of the buildings 
with a deductible of $50,000. Deductibles for windstorm and flood vary by location. Monroe County purchases 
commercial insurance for claims in excess of coverage provided by the funds and for all other risks of loss. 
Settled claims have not exceeded this commercial coverage in any of the past three years. The Authority makes 
payments to the Workers’ Compensation, Group Insurance, and Risk Management Funds based on estimates 
of the amounts needed to pay prior and current year claims. 

Note 10—Commitments 

The Authority had approximately $1,645,152 of commitments to acquire various properties as of September 30, 
2019.  



REQUIRED SUPPLEMENTARY INFORMATION 



MONROE COUNTY, FLORIDA 
COMPREHENSIVE PLAN LAND AUTHORITY 
SCHEDULE OF CHANGES IN THE AUTHORITY’S TOTAL OPEB LIABILITY AND RELATED 
RATIOS 
LAST TEN FISCAL YEARS* 

2019 2018
Total OPEB liability

Service cost 3,658$     3,511$   
Interest 3,577  6,887  
Changes of benefit terms - (84,685)
Changes in assumptions or other inputs 11,167     (3,632) 
Benefit payments (2,802)      -    

Net change in total OPEB liability 15,600$   (77,919)$     

Total OPEB liability - beginning of year 83,326$        161,245$  

Total OPEB liability - end of year 98,926$        83,326$      

Covered-employee payroll 296,600$      284,720$  

Total OPEB liability as a percentage of covered-employee payroll 33% 29%

Notes to schedule:  

No assets are accumulated in a trust that meets the criteria in paragraph 4 of GASB Statement No. 75. 

Effective January 1, 2018, the Authority implemented cost-saving benefit changes for its other postemployment 
benefit plan. These included premium rates that are calculated based on expected retiree costs for Medicare 
retirees and lower premium subsidies for eligible retirees.  

Changes include updating the mortality to be a generational table with updated projection scales as published 
by the Society of Actuaries, an interest rate using 20-year bond rates, and a change in Actuarial Cost 
methodology to the Entry Age Normal method.  

*This schedule should present information for the last ten years. However, until a full ten years of information
can be compiled, information will be presented for as many years as possible.
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MONROE COUNTY, FLORIDA 
COMPREHENSIVE PLAN LAND AUTHORITY 
REQUIRED SUPPLEMENTARY INFORMATION  

LAST TEN FISCAL YEARS* 

2019 2018 2017 2016 2015 2014 2013

Authority's proportion of the net pension liability 0.000773% 0.000620% 0.000609% 0.000473% 0.000454% 0.000455% 0.000507%

Authority's proportionate share of the net pension liability 266,279$       186,597$     180,069$    119,467$    58,605$    27,783$    87,364$    

Authority's covered payroll 296,600$       284,720$     273,194$    207,490$    186,661$    180,758$    174,421$    

Authority's proportionate share of the net pension 
liability as a percentage of its covered payroll 89.78% 65.54% 65.91% 57.58% 31.41% 15.23% 48.37%

Plan fiduciary net position as a percentage of the 
total pension liability 82.61% 84.26% 83.89% 84.88% 92.00% 96.09% N/A

Note:  Data was unavailable prior to 2013.

Schedule of the Authority's Proportionate Share of Net Pension Plan Liability 
Florida Retirement System Pension Plan

Year Ended June 30

2019 2018 2017 2016 2015 2014

Contractually required contribution 25,151$    18,759$     16,323$    12,914$    11,462$    9,002$     

Contributions in relation to the contractually
required contribution 25,151   18,759     16,323   12,914  11,462    9,002  

Contribution deficiency (excess) -$    -$ -$  -$ -$  -$     

Authority's covered payroll 296,600$    284,720$     276,221$    227,265$    193,209$    182,750$    

Contributions as a percentage of covered payroll 8.48% 6.59% 5.90% 5.68% 5.93% 4.93%

Note:  Data was unavailable prior to 2014.

Year Ended September 30

Schedule of the Authority's Contributions to the Florida Retirement System Pension Plan
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MONROE COUNTY, FLORIDA 
COMPREHENSIVE PLAN LAND AUTHORITY 
REQUIRED SUPPLEMENTARY INFORMATION  

LAST TEN FISCAL YEARS* 

2019 2018 2017 2016 2015 2014 2013

Authority's proportion of the net pension liability 0.000875% 0.000872% 0.000857% 0.000672% 0.000600% 0.000607% 0.000597%

Authority's proportionate share of the net pension liability 97,882$    92,265$    91,644$    78,333$    61,262$    56,796$    51,972$    

Authority's covered payroll 296,600$      284,720$   273,194$    207,490$    186,661$    180,758$    174,421$    

Authority's proportionate share of the net pension 
liability as a percentage of its covered payroll 33.00% 32.41% 33.55% 37.75% 32.82% 31.42% 29.80%

Plan fiduciary net position as a percentage of the 
total pension liability 2.63% 2.15% 1.64% 0.97% 0.50% 0.99% N/A

Note:  Data was unavailable prior to 2013.

Schedule of the Authority's Proportionate Share of Net Pension Plan Liability 
Health Insurance Subsidy Plan

Year Ended June 30

2019 2018 2017 2016 2015 2014

Contractually required contribution 4,885$    4,766$    4,586$    3,774$    2,643$    2,097$     
Contributions in relation to the contractually

required contribution 4,885   4,766  4,586  3,774  2,643   2,097  
Contribution deficiency (excess) -$    -$  -$  -$  -$  -$   

Authority's covered payroll 296,600$    284,720$   276,221$    227,265$    193,209$    182,750$    

Contributions as a percentage of covered payroll 1.65% 1.67% 1.66% 1.66% 1.37% 1.15%

Note:  Data was unavailable prior to 2014.

Year Ended September 30

Schedule of the Authority's Contributions to the Health Insurance Subsidy Plan
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Variance

with Final

Budget

Positive

Actual (Negative)

Original Final

Revenues:
Intergovernmental 3,720,000$      3,720,000$   5,597,686$   1,877,686$      
Investment income 100,000           100,000  340,901  240,901

Total revenues 3,820,000  3,820,000  5,938,587  2,118,587

Expenditures:
 Personnel and operating 577,968           577,968  475,627  102,341           
Capital outlay 13,813,535  13,813,535  3,012,895  10,800,640      

Total expenditures 14,391,503  14,391,503  3,488,522  10,902,981      

Excess (deficiency) of revenues 
over (under) expenditures (10,571,503)  (10,571,503)  2,450,065  13,021,568      

Fund balance, beginning of year 13,651,558 13,651,558 13,651,558 -        
Fund balance, end of year 3,080,055$      3,080,055$      16,101,623  13,021,568$    

Reconciliation of budgetary
 to full accrual basis:
 Reconciling items:

Mortgages receivable 8,769,025
Compensation accrual (14,268)

Fund balance, end of year (full accrual) 24,856,380$    

Budget

MONROE COUNTY, FLORIDA

COMPREHENSIVE PLAN LAND AUTHORITY

SCHEDULE OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE

BUDGET AND ACTUAL ‐ GENERAL FUND (BUDGETARY BASIS)

YEAR ENDED SEPTEMBER 30, 2019
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SUPPLEMENTARY INDEPENDENT AUDITOR’S REPORTS 



Report of Independent Auditor on Internal Control over Financial Reporting and on 
Compliance and Other Matters Based on an Audit of Financial Statements Performed in  

Accordance with Government Auditing Standards 

To the Governing Board 
Monroe County Comprehensive Plan Land Authority 
Monroe County, Florida 

We have audited, in accordance with the auditing standards generally accepted in the United States of America 
and the standards applicable to financial audits contained in Government Auditing Standards, issued by the 
Comptroller General of the United States, the financial statements of the governmental activities and the major 
fund of the Monroe County Comprehensive Plan Land Authority (the “Authority”) as of and for the year ended 
September 30, 2019, and the related notes to the financial statements, and have issued our report thereon 
dated March 11, 2020 for the purpose of compliance with Section 218.39(2), Florida Statutes and 
Chapter 10.550, Rules of the Auditor General - Local Governmental Entity Audits.  

Internal Control over Financial Reporting 
In planning and performing our audit of the financial statements, we considered the Authority’s internal control 
over financial reporting (“internal control”) to determine the audit procedures that are appropriate in the 
circumstances for the purpose of expressing our opinions on the financial statements, but not for the purpose of 
expressing an opinion on the effectiveness of the Authority’s internal control. Accordingly, we do not express an 
opinion on the effectiveness of the Authority’s internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow management or 
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct, 
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in 
internal control, such that there is a reasonable possibility that a material misstatement of the Authority’s 
financial statements will not be prevented, or detected and corrected, on a timely basis. A significant deficiency 
is a deficiency, or a combination of deficiencies, in internal control that is less severe than a material weakness, 
yet important enough to merit attention by those charged with governance. 

Our consideration of internal control was for the limited purpose described in the first paragraph of this section 
and was not designed to identify all deficiencies in internal control that might be material weaknesses or 
significant deficiencies. Given these limitations, during our audit we did not identify any deficiencies in internal 
control that we consider to be material weaknesses. However, material weaknesses may exist that have not 
been identified. 

Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the Authority’s financial statements are free from 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the 
determination of financial statement amounts. However, providing an opinion on compliance with those 
provisions was not an objective of our audit and accordingly, we do not express such an opinion. The results of 
our tests disclosed no instances of noncompliance or other matters that are required to be reported under 
Government Auditing Standards. 
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Purpose of this Report 
The purpose of this report is intended solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the Authority’s 
internal control or on compliance. This report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the Authority’s internal control and compliance. Accordingly, this 
communication is not suitable for any other purpose. 

Orlando, Florida 
March 11, 2020 
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Independent Auditor’s Management Letter 

To the Governing Board 
Monroe County Comprehensive Plan Land Authority 
Monroe County, Florida 

Report on the Financial Statements 
We have audited the financial statements of the Monroe County Comprehensive Plan Land Authority 
(the "Authority"), a component unit of Monroe County, Florida, as of and for the fiscal year ended September 30, 
2019, and have issued our report thereon dated March 11, 2020.  

Auditor’s Responsibility 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America; the standards applicable to financial audits contained in Government Auditing Standards, issued by 
the Comptroller General of the United States; and Chapter 10.550, Rules of the Auditor General. 

Other Reporting Requirements 
We have issued our Report of Independent Auditor on Internal Control over Financial Reporting and on 
Compliance and Other Matters Based on an Audit of Financial Statements Performed in Accordance with 
Government Auditing Standards and Report of Independent Accountant on Compliance with Local Government 
Investment Policies regarding compliance requirements in accordance with Chapter 10.550, Rules of the Auditor 
General. Disclosures in those reports, which are dated March 11, 2020, should be considered in conjunction 
with this management letter. 

Prior Audit Findings 
Section 10.554(1)(i)1, Rules of the Auditor General, requires that we determine whether or not corrective actions 
have been taken to address findings and recommendations made in the preceding annual financial report. 
There were no recommendations made in the preceding annual financial audit report. 

Official Title and Legal Authority 
Section 10.554(1)(i)4, Rules of the Auditor General, requires that the name or official title and legal authority for 
the primary government and each component unit of the reporting entity be disclosed in this management letter, 
unless disclosed in the notes to the financial statements. The Authority was established by Monroe County, 
Florida Ordinance 031-1986 pursuant to Florida Statute 380. There are no component units related to the 
Authority. 

Financial Condition and Management 
Sections 10.554(1)(i)5.a and 10.556(7), Rules of the Auditor General, require us to apply appropriate 
procedures and communicate the results of our determination as to whether or not the Authority has met one or 
more of the conditions described in Section 218.503(1), Florida Statutes, and to identify the specific condition(s) 
met. In connection with our audit, we determined that the Authority did not meet any of the conditions described 
in Section 218.503(1), Florida Statutes. 

Pursuant to Sections 10.554(1)(i)5.b and 10.556(8), Rules of the Auditor General, we applied financial condition 
assessment procedures. It is management’s responsibility to monitor the Authority’s financial condition, and our 
financial condition assessment was based in part on representations made by management and the review of 
the financial information provided by same. 
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Section 10.554(1)(i)2., Rules of the Auditor General, requires that we address in the management letter any 
recommendations to improve financial management. In connection with our audit, we did not have any such 
recommendations. 

Additional Matters 
Section 10.554(1)(i)3., Rules of the Auditor General, requires that we address noncompliance with provisions of 
contracts or grant agreements, or abuse, that have occurred, or are likely to have occurred, that have an effect 
on the financial statements that is less than material but which warrants the attention of those charged with 
governance. In connection with our audit, we did not have any such findings. 

Purpose of this Letter 
The purpose of this management letter is to communicate certain matters prescribed by Chapter 10.550, Rules 
of the Auditor General. Accordingly, this management letter is not suitable for any other purpose. 

Orlando, Florida 
March 11, 2020 
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Report of Independent Accountant on Compliance 
with Local Government Investment Policies 

To the Governing Board 
Monroe County Comprehensive Plan Land Authority 
Monroe County, Florida 

We have examined the Monroe County Florida Comprehensive Plan Land Authority’s (the "Authority") 
compliance with the local government investment policy requirements of Section 218.415, Florida Statutes, 
during the year ended September 30, 2019. Management is responsible for the Authority’s compliance with 
those specified requirements. Our responsibility is to express an opinion on the Authority’s compliance with the 
specified requirements based on our examination.   

Our examination was conducted in accordance with attestation standards established by the American Institute 
of Certified Public Accountants. Those standards require that we plan and perform the examination to obtain 
reasonable assurance about whether the Authority complied, in all material respects, with the specified 
requirements referenced above. An examination involves performing procedures to obtain evidence about 
whether the Authority complied with the specified requirements. The nature, timing and extent of the procedures 
selected depend on our judgment, including an assessment of the risks of material noncompliance, whether due 
to fraud or error. We believe that the evidence obtained is sufficient and appropriate to provide a reasonable 
basis for our opinion. 

Our examination does not provide a legal determination on the Authority’s compliance with the specified 
requirements. 

In our opinion, the Authority complied, in all material respects, with the local investment policy requirements of 
Section 218.415, Florida Statutes, during the year ended September 30, 2019. 

The purpose of this report is to comply with the audit requirements of Section 218.415, Florida Statutes, and 
Rules of the Auditor General. 

Orlando, Florida 
March 11, 2020 
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